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DUN’S STATISTICAL RECORD 
Latest Week: 1928 1927 
Bank Clearings $10,605,339,000 $9,024,737,000 
¢Crude Oil Output (bbls.).. 2,497,150 2,453,450 
Freight Car Loadings..... 1,161,976 1,112,816 
Failures (number) 363 464 
Commodity Price Advances 18 31 
Commodity Price Declines. 33 29 
Latest Month: 
Merchandise Exports 
Merchandise Imports 
Building Permits 
Pig Iron Output (tons).. 
Unfilled Steel Tonnage.... 
tCotton Consumption (bales) 
Cotton Exports (bales)... 
Dun’s Price Index 
Failures (number) 


tDaily average. {Domestic consumption. 


$381,000,000 
347,000,000 
192,446,500° 
3,373,806 
3,698,368 
526,729 
259,489 
$192.945 


2,023 


$374,751,000 
368,875,000 
187,610,100 
2,784,112 
3,624,043 
634,520 
340,311 
$191.715 
1,787 











THE WEEK 


TTHE outburst of great speculative activity that followed 

the national election has had no counterpart in strictly 
commercial movements, although the buoyant tone of gen- 
eral trade and of sentiment reveals a further strengthening. 
Exceptions to that trend are by no means completely absent, 
yet their influence is more than offset by the wholesome 
progress that is occurring in a widening circle of business 
enterprises. Plans for the future expansion of operations 
also are engaging closer attention, and the composite out- 
look, with allowance made for the unsatisfactory features 
which still prevail, is such as to stimulate confidence. One 
phase that recently has attained a larger prominence and 
significance is the more advantageous position of some 
sellers with respect to prices, particularly in certain mar- 
kets where the level of quotations has for a long time left 
either a small margin over costs or where the difference has 
been so slight as to be practically imperceptible. The latest 
monthly index number discloses a recession of a little less 
than 1 per cent., but during the last fortnight DUN’s com- 
prehensive list of commodities has shown some narrow- 
ing of the excess of declines. The metals division, notably 
the iron and steel groups, have experienced an almost un- 
broken gain in firmness, more stability has developed in the 
textile field, and the acute weakness in hides and leather 
gives signs now of having lessened. In point of volume of 
transactions, Autumn has not failed to bring an increase in 
various lines, and the vigor of retail demands affords 
convincing proof of a well-sustained public purchasing 
power. An inadequate provision against consumers’ re- 
quirements has been reflected in some instances by the ur- 
gent requests of dealers for quick deliveries of goods for 
which there is immediate need, and railroad freight traffic, 
if not up to the best previous records, substantially sur- 
passes that of 1927. With production rising in several 
directions, including fabrics manufactured from cotton and 
wool, employment of workers is benefited, and there are no 


widespread strikes to act as a deterrent. More vigorous ef- 
forts to enlarge export trade are being made in numerous 
channels, with encouraging results, and the constructive 
elements in the general situation, while not wholly obscuring 
those of an opposite character, serve to maintain a strong 
underlying basis for commercial advancement. ° 


A striking demonstration of bullish enthusiasm was re- 
flected in the stock market immediately after the national 
election, with the second largest volume of trading on record. 
Approximating 5,000,000 shares, Wednesday’s sales were, 
for the most part, at substantially higher prices, and in 
certain instances the gains were violent. Later, profit- 
taking reduced some of the gains, but no general down- 
ward reaction appeared. Ordinary factors were largely 
disregarded, although an easier trend in money rates gave 
further encouragement to operators on the long side. With 
substantial supplies of funds coming here from the interior, 
the charge for call loans was lowered to 6 per cent., with 
concessions from this figure outside the Stock Exchange. 
One of the financial features of the week was the engage- 
ment of further blocks of goid in London for shipment to 
New York, and the inflow on the present movement already 
has approached $25,000,000. It has been estimated in some 
banking circles that imports of the yellow metal are likely 
to reach $75,000,000 before the influx ends. 


Interest always attaches to the monthly commodity price 
index numbers, and DUN’S compilation for November 1 
shows a slight recession. Thus, the present figure is 0.9 
per cent. below that of the immediately preceding month, 
declines occurring in five of the seven groups comprised by 
the tabulation. The only advances were in dairy and garden 
products and in metals, whereas breadstuffs, meats, other 
food, clothing and miscellaneous articles turned downward. 
The lower level for the clothing class occurred because of 
weakness in hides and leather, and in spite of steadier con- 
ditions in textiles. Comparing with the index number a 
year ago, however, there is a net increase for all items, as 
a whole, of 0.6 per cent., while a rise of little more than 61 
per cent. is shown over the pre-war basis. For the cur- 
rent week, DuN’s list reveals a comparatively wide mar- 
gin of reductions from last week’s prices. 


It is in pig iron, rather than in steel, that the most in- 
teresting price movements are occurring now. That condi- 
tion, indeed, has held true during recent weks, and a com- 
posite quotation for the basic material is up $1.30 per ton 
from the low level touched in August. The most recent 
advances have been at Chicago, Cleveland and St. Louis, and 
The Iron Age states that the situation has a vitality sug- 
gestive of boom conditions. Comparison with the prices of 
a year ago reveals increases in most instances, while 
strength in steel generally is sustained, and in certain in- 
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stances has been extended. As was to be expected at this 
season, demand from the automobile industry is subsiding, 
but there is the offsetting fact of larger buying from other 
sources, including railroads. The latter not only embraces 
large tonnages of rails, but also comprises other forms of 
equipment, and shipbuilding continues to expand. 


Holding the gains of recent weeks, and in some instances 
extending them, the textile trades continue to present bet- 
ter conditions. The improvement spreads from the retail 
field to the producing end, and also is being reflected in 
steadier prices. Goods are moving to consumers in a sea- 
sonably active way, while more interest is beginning to de- 
velop in requirements for the coming holiday period. That 
dealers’ stocks were allowed to run down in numerous in- 
stances is evidenced by the frequent request for immediate 
deliveries, and output of cottons, which had been curtailed 
for a considerable time, is rising now. It appears to be the 
main opinion among merchants that the outlook is more 
promising, and a number of constructive phases are being 
cited in support of this view. The latter include the great 
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activity in the steel industry, which results from progress 
in other manufacturing lines, and the plentiful supply of 
money available to interests whose credit standing is fa- 
vorable is considered another stimulating factor. 


After quite a protracted period of acute weakness, the 
hide markets have steadied. Something of a deadlock ap- 
parently continues to exist between packers and tanners, but 
the general feeling is less depressed. Even with some 
holders still carrying big accumulations, no further decline 
appears this week in published quotations, while an actual 
advance in calfskins was recorded. On the whole, the vol- 
ume of business that been somewhat larger, and the improve- 
ment in this direction may be extended if prices maintain 
their firmer undertone. Current news from the shove industry 
is not especially significant, nor of a character likely to in- 
fluence raw material conditions in any appreciable degree. 
A seasonal slowing down of factory operations is indicated 
by reports from some centers, but official figures of produc- 
tion this year have been more favorable than was indicated 
by advices from trade sources. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade this week was rather quiet, but 
there is a fair volume of business moving in wholesale and 
manufacturing lines. Conditions in the shoe trade are some- 
what unsettled, on account of recent price reductions which 
have affected, particularly, manufacturers of women’s pop- 
ular-priced novelties. The jobbers report that orders are 
even smaller than usual. Some of the factories are closing 
for stock-taking, and others are decreasing production. 
Manufacturers are being requested to make price adjust- 
ments on unfilled orders and they, in turn, are seeking con- 
cessions from the tanners, both on orders already placed 
and for new merchandise. Current sales are light. The 
hide market is quiet, and prices are steady. The sales of 
tanning materials are increasing. 

There is a fair demand for dyestuffs, and deliveries of 
chemicals are being made in good-sized quantities. Prices, 
as a rule, show little change. Haverhill is the third shoe 
center in Massachusetts. Total value of all products for 
1927 was $48,737,000. Boots and shoes amounted to about 
$26,000,000 and cut stock about $11,300,000, although 1927 
was the low point in industry during the past seven years. 
Malden produced $28,593,000 during 1927, the principal 
industry being rubber shoes. The total was slightly less 
than that in 1926. 

Building contracts awarded in New England during the 
past week amounted to $7,125,400, which varied only slightly 
for the amounts on the corresponding weeks of the two pre- 
vious years. Home-building has been active in Massa- 
chusetts thus far this year, homes having been provided for 
15,447 families. Moderate sales are reported in lime, brick 
and cement, and there is a fair call for paints. Prices are 
steady. The prices on New England building lumber are 
firm, and the demand is increasing. At present, the mills 
are being kept fairly busy. There is a slightly larger de- 
mand for hardwoods at firm prices. The furniture trade 
is active, and is in the market for some good-sized shipments. 
Wood-pulp is a little slower, and prices are tending down- 
ward. The paper trade is active. 

Supplies of foreign wool in this market are light, re- 
ceipts having been very small this year, consequently local 
dealers have been making fewer sales. The market, just at 
present is fairly active, as the mills are beginning to seek 
the finer wools in quantities. Prices, as a result, have ad- 
vanced from 3c. to 5c. Fhe market is broadening, and other 
lines are beginning to share the advance. Sales of worsted 
woolen and knitting yarns are showing considerable im- 
provement. Prices, as a rule, are steady. Woolen goods, 
both men’s and women’s wear, are selling in increasing 
quantities, stimulating mill production. 


NEWARK.—Distribution at retail continues fairly active 
in nearly all lines, comparing favorably with that of past 
seasons. In textile lines and in wearing apparel there is a 
noticeable improvement. Top coats and overcoats for men, 
and cloaks and suits for women are selling well. There also 
is a good demand for knit wear. Notions, hosiery, fancy 
goods and millinery continue active. Sales of radio sets and 
parts have to date exceeded the record of any previous sea- 
son, with demand still heavy. Automobile accessories and 
kindred lines are active, and in volume, sales are large, with 
but slight changes in price. 

The industrial section, as a whole, indicates a slightly im- 
proved trend. Manufacturers of paints and varnishes con- 
tinue to operate near normal. The decline in price of fin- 
ished leather has a tendency to retard and disturb, to some 
extent, the tanning industry. Manufacturing jewelers, 
usually busy at this season, still find inquiry and trade 
needs relatively quiet, compared with the record of former 
seasons. 


PHILADELPHIA.—tThe current week showed signs of 
further improvement in general business, the nearness of 
the holiday trade helping to quicken the movement of several 
lines. The dry goods trade has improved, even over the 
comparatively high activity of October; prices of muslin are 
advancing. Last week’s business in the millinery trade was 
off about 1 per cent., when compared with last year’s record. 
The dress trade is making rather variable reports, with the 
majority of the houses experiencing a seasonal lull, which 
will not be dispelled until around the middle of the month. 
Wholesale shoe dealers state that October sales were un- 
expectedly satisfactory, revealing an increase of about 15 
per cent. over the total for October, 1927. Demand has been 
somewhat concentrated on special numbers. 

There also has been an improvement in the paper trade, 
following the depresion experienced during August and 
September. Mills are making an attempt to stabilize prices, 
which should give a firmer tone to the market. While orders 
for chemicals are slightly greater than they were during 
the early part of the year, volume continues only fair, but 
outlook has improved. Distributors of paints and varnishes 
are making steady progress, with sales ahead of the 1927 
record. Sales of automobile accessories are running about 
5 per cent. ahead of last November’s total. The electrical 
supply business is of fair volume, while radio sales during 
the last two weeks are said to have been the largest in the 
history of that industry. 

The iron and steel business is improving, and there is more 
activity in the building trade. During the last thirty days, 
the long leaf yellow pine market has shown a decided im- 
provement, with some dealers recording more business than 
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for months. The better class of mills are well supplied with 
orders from the regular lumber trade. There also is con- 
siderable inquiry in the market covering business that is, 
as yet, unplaced, so that dealers are looking forward to a 
continuance of the present conditions for the balance of the 
ear. 

. Distribution of farm implements is satisfactory, and it is 
thought that the year’s sales will show an increase over the 
1927 record. Conditions in general are good. A normal de- 
mand continues for rubber goods. Another price decline 
took effect in the industry the first of the month, due to the 
further decline in the cost of raw rubber. 


PITTSBURGH.—A gradual improvement is noted in re- 
tail sales of seasonable merchandise, with not much change 
apparent in the sales of jobbers, whose business averages 
somewhat below normal, as a whole. A fairly good de- 
mand has been noted for bedding, Winter underwear and 
kindred items, but orders are rather small, as a rule. Sales 
of women’s wear are slightly higher, and men’s and boys’ 
clothing is moving in moderate volume. Orders for shoes 
average small, and business in that line is not up to nor- 
mal. There is a fairly good demand for building materials 
and lumber, but competition for business is keen, and dealers 
find profits small. Seasonal lines of hardware are moving 
in moderate volume. Grocery jobbers are transacting a 
fair volume of business, but complain that chain stores are 
reducing the total sales in this section. Confectionery and 
tobacco jobbers report business only fair. 

Industrial operations are at a higher rate than they were 
a year ago, steel producers particularly averaging con- 
siderably better than last Fall, although some lines are fall- 
ing off slightly. Demand for both window and plate glass 
continues in excess of that of a year ago, and production 
is at a higher rate, with prospects viewed optimistically. 

Bituminous coal is being produced at a rate which is 
more than ample to take care of current demand, although 
buying is somewhat better, particularly for domestic re- 
quirements. Prices still are low, and not very profitable to 
the average producer. Western Pennsylvania grade of run- 
of-mine coal is quoted as follows, per net ton at mines: 
Steam coal, $1.40 to $1.80; coking coal, $1.50 to $1.75; gas 
coal, $1.75 to $1.90; steam slack, 80c. to 90c.; gas slack, 
$1 to $1.20 and domestic sizes, $2.50 to $2.75. 


BUFFALO.—There is a good volume of consumer buying 
just now, due to the needs called out by cooler weather. As 
a result, there was a marked improvement in general busi- 
ness during the week. In some cases, retail stores have been 
putting in reorders to meet the demand. Manufacturers and 
wholesalers, in anticipation, are carrying larger stocks than 
usual to meet the present method of the retailer in buying 
only for immediate needs. For the month of October, the 
retail trade showed a falling off in sales when compared 
with the record of the corresponding months of one year 
ago. This is, in part, due to the unseasonably warm weather 
which prevailed during most of the month. 

A few colder days have shown their effect and, with a 
good selling period ahead, merchants appear to be confident 
that they will make up at least a part of the loss sustained 
earlier in the season. Special prices are noticeable in chil- 
dren’s and adults coats and dresses. There continues to 
be an active demand for rayons, and local plants are work- 
ing to capacity to keep pace with the orders. The textile 
markets are showing a much larger production of style 
merchandise than usual, serving as an incentive to more 
frequent buying by the consumer, especially noticeable in 
women’s apparel. The same developments have been work- 
Ing out in the shoe trade, and in these lines a good volume 
of business is reported. The sale of men’s clothing and 
furnishings has been delayed, to some extent, awaiting the 
advent of more seasonable weather, and there appears to 
be no disposition to buy in advance of actual requirements. 


Southern States 


ST, LOUIS.—Retail trade locally still is held in check by 
the mild weather, but orders at wholesale indicate an in- 
crease over those for the same period last year, and also 
over last week’s total. It also is evident that stocks in the 
hands of retailers are in a healthy condition, judging by the 
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collections during the month of October, and by the urgent 
demand for quick shipment of seasonable merchandise. 

Distribution of automobiles naturally is showing a de- 
crease as the Winter months approach, but the rate still is 
high, being most marked in the cheaper-priced cars. Dis- 
tributors are following the policy of close buying, and stocks 
of new cars are of moderate proportions. October sales of 
the leading manufacturers of shoes were smaller than the 
total for the same month last year. The decrease in sales - 
was not marked in men’s heavy shoes. Factory operation 
is from 90 to 95 per cent. of capacity. 

Unfavorable weather conditions and uncertainty in re- 
gard to prices have retarded sales in practically all branches 
of the clothing trade. Stocks in the hands of retailers are 
light, and manufacturers are cutting goods in close relation 
to orders actually booked. Sales of sport clothes have made 
a relatively better showing than the more staple lines. 
Women’s cloaks and suits have shown an improvement, but 
there has been a dearth of movement at retail of heavy- 
weight apparel. 

Electrical supplies have shown a good demand and a de- 
cided improvement over the sales total of last year. There 
also has been an improvement in the demand for furniture. 
Wholesale and manufacturing concerns report that their 
stocks are about 14 per cent. higher than they were at this 
same time last year, but retail stocks generally are light, 
and there is more of a disposition to replenish than was the 
case earlier in the year. The movement of hardware has 
been retarded by unseasonable weather, decline in the price 
of farm products and the extreme conservatism on the part 
of the retail merchant. 

The flour trade, which has been lagging, has not shown 
much sign of improvement, but it is expected to do so 
shortly, as many contracts for 60 to 120 days’ shipments 
are now about out of the way, and it is in order for buyers 
to contract for supplies for at least the remainder of the 
year. The export business shows no improvement, and is 
of moderate proportions. 


BALTIMORE.—Whatever uncertainty permeated busi- 
ness as a result of the pre-election situation has now been 
dispelled. Notwithstanding the fact that business has been 
registering consistent headway latterly, the presidential 
campaign undoubtedly slackened appreciably the pace. 
Henceforth attention can be concentrated undividedly on 
trade which continues to foreshadow an outstripping of the 
volume recorded for the closing months of 1927. Manu- 
facturing operations are gradually expanding, and the ad- 
vent of cooler weather undoubtedly will serve as an impulse 
to both wholesale and retail distribution of merchandise. 
Early holiday buying in many lines is encouraging, al- 
though there still is a tendency in some quarters to pur- 
chase frequently in limited quarters rather than to make 
sizable forward commitments. Moreover, there has been 
recently a noticeable betterment in business from rural 
regions, where trade has been lagging for a long time. 
Collections also show an improvement although, in some 
instances, they still are under expectations. 

Building permits for last month total $2,811,520, com- 
pared to $2,086,296 for October, 1927. Valuation for the 
first ten months of the current year is $37,488,600, as con- 
trasted with $34,125,348 for the entire year of 1927. With 
continued good weather conditions, some large engineering 
projects undoubtedly will increase markedly the margin of 
this year’s total over the 1927 figures. There is an active 
demand for cement and other basic construction materials. 
The automobile industry continues toward its goal of a 
new record for 1928. Car and truck sales are holding up 
well, and accessory houses are busy. Restrictions recently 
moved on crude rubber probably will result in a weakening 
of tire prices and increased turnover, but the used car 
market still is causing the dealers some concern. The 
prevailing conditions in the vil industry, especially in the 
case of refining and marketing companies, continues to im- 
prove. Reports emanating from chemical and fertilizer 
companies foreshadow record earnings for the year now 
drawing to a close. 

Current production of bituminous coal is under the rec- 
ord of a year ago, but under the influence of awaited cold 
weather both branches of this industry are expected to show 
improvement. Irregularity still persists in the footwear 
industry, despite a further weakening in hide quotations. 
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MEMPHIS.—Seasonal weather is having some effect on 
distribution of merchandise, but there is no rush to buy, 
especially from the trade whose purchasing power is regu- 
lated by the sale and price of cotton. The crop is turning 
out better than was anticipated, as a result of favorable 
weather, and harvesting has made good progress; but de- 
mand has not been keen and values have proven somewhat 
disappointing, with a restraining effect on business in 
several directions. 

Groceries and feedstuffs continue to be bought only as 
needed, but volume of movement is said to be slightly in 
excess of that of the corresponding time last season. There 
is little change in industrial activity, but labor generally is 
fairly well employed, which sustains purchasing power in 
urban sections. Building is fairly well sustained, but realty 
transactions are at low ebb. Lumber conditions are mending 
slightly, but are still not entirely satisfactory. Weather has 
been good for getting out raw material. Money continues 
in liberal supply, but firm rates tend to restrict borrowing 
to necessities. 

COLUMBUS, GA.—An unprofitable season with the peach 
and melon growers, short cotton and tobacco crops, and gen- 
erally unfavorable seasons, have tended to decrease pur- 
chasing in the strictly agricultural sections of southwest 
Georgia. On the other hand, a marked betterment is noted 
in some lines of manufacturing, notably textiles, where de- 
mand has increased somewhat, and prospects now appear 
brighter than they have been for several years. 

Buying in all sections continues on a hand-to-mouth basis, 
with practically no inclination to commitments over im- 
mediate needs. This condition, while keeping jobbers fairly 
busy, does not produce volume, and jobbers of dry goods, 
notions, drugs and other staples are complaining somewhat. 
Collections have been slow for several months and at present 
appear to be below normal. Retail business shows some 
stimulation on the approach of cooler weather. 

Building operations continue, with the bulk of the con- 
struction on small homes. Brick manufacturers report busi- 
ness fair to good, while the lumber people find demand 
irregular, with considerable variation in prices. Bank clear- 
ings are fully equal to those for the same period of a 
year ago. 


WILMINGTON, N. C.—Both the urban and rural districts 
report trade quiet, with a few exceptions. Various special 
sales have been conducted with fair results. Warm weather 
continues to retard buying, and collections are reported as 
satisfactory to slow. Agricultural crops have been good for 
the most part, although prices have been below average. 
Building permits continue light. 


Western States 


CHICAGO.—Retail trade suffered somewhat from the 
election excitement and poor buying weather much of the 
week, but the slowing was regarded as purely temporary. 
Wholesale dry goods and genera! merchandise houses re- 
ported a particularly brisk demand from Northwestern and 
Western retailers, with Southern orders sagging a little. 

Building pemits for the first few days of November held 
at a brisk pace, following the unexpectedly high October 
total of $27,840,400, which was due, in part, to the taking 
out of a $9,000,000 permit on the last day of the month. 
The American Furniture Mart opened its first November 
exhibition with a fairly good volume of buying during the 
first three days. One firm booked enough orders from de- 
partment store sources in the period to maintain operations 
for six weeks. The November exhibition replaces that held 
in January, the advance in dates being due to a desire by 
the furniture makers to book orders for operation during 
the normally slow next three months. 

Packers reported some irregularity in the various lines 
of dressed meats, but the average was good. The livestock 
markets were firm, with cattle gaining an early increase of 
10c. to 25c. Hogs regained an opening loss in the Tuesday 
sales, the advance being due to light receipts. Butter and 
eggs moved in a narrow range on the local mercantile ex- 
change. The hide market showed a turn for the better, with 
some grades scoring a %c. advance. The leather market 
remained sluggish. 

The wholesale coal market was weak, due to overproduc- 
tion. Heavy buyers of screenings were able to obtain a 
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concession of 10c. a ton, while domestic sizes were easy. 
Local retailers found business slow, with the Fall sales 
totals less than those of a year ago. The building materials 
market lacked uniformity of demand. 


CINCINNATI.—Following a period of irregular phases, 
which extended throughout the early Fall, favorable aspects 
are slowly appearing in various commercial activities with 
the current month. Retail distribution has been stimulated 
by seasonal weather conditions and lower temperatures, re- 
sulting in a general expansion in the movement of women’s 
and children’s wearing apparel, furnishings and footwear, 
but the improvement in men’s lines was less marked. An 
active demand for blankets and flannels has helped the 
volume of current business in the wholesale dry goods mar- 
kets, but staple items are not selling readily. Events of 
national interest and enlarged chain programs have been a 
potent factor in the movement of the new electric type radio 
sets and parts. 

Sales of low-priced automobiles have been fairly well sus- 
tained, notwithstanding the lateness of the season, but in the 
case of medium and high-priced cars, the tendency is toward 
a gradual recession. With few exceptions, new car stocks 
are normal, while the used-car market is crowded. In the 
supply division, shop equipment and replacement parts are 
showing a satisfactory turnover, but accessories are least 
called for, inasmuch as the later model cars are fully pro- 
vided for in this respect. 


CLEVELAND.—Sales in most wholesale lines in this 
region during the week were scarcely up to the average 
volume of previous years. There was a slight decrease in 
dry goods, hardware, drugs and shoes, but a small increase 
in groceries. The retail business measures up slightly bet- 
ter. Lines which have shown favorable increases include 
women’s coats, misses’ ready-to-wear garments, junors’ and 
girls’ wear, furs, men’s clothing and furnishings, and boys’ 
wear. Millinery, gloves and hosiery also registered im- 
portant increases, while the general shoe trade was some- 
what better. Lines not quite up to the average include 
silks and velvets, women’s dresses, furniture, rugs and 
house furnishings. 

Building operations in this district continue to show a 
falling off in various percentages, when compared with last 
year’s. There is a corresponding easy situation prevailing 
in the demand for building supplies of all kinds. The auto- 
mobile industry is holding up favorably, and there is a staple 
demand for the general run of cars and accessories. Soft 
coal production in this vicinity has been stimulated by the 
usual seasonal increase in demand, but the general situa- 
tion does not indicate any very important changes, and the 
level of prices has been steady during the last month. The 
demand for iron and steel is believed to have reached its 
apex during October, and latterly has shown some sub- 
sidence. The automotive industry continues to absorb a 
goodly proportion of the product. The food market is firm. 


DETROIT.—Seasonable weather has aided distribution of 
merchandise in retail quarters, and the larger stores have 
enjoyed a good trade in general. This activity, however, 
has not extended to the smaller merchants throughout the 
city, and with them business is dull, with little likelihood of 
picking up, to any great extent, before the holidays. This 
is due, in a considerable measure, to the fact that a number 
of the factories, particularly in the automobile line, have 
either reduced forces or closed for a period. This has a far- 
reaching effect on trade. 

Jobbing and wholesale houses report customers to be buy- 
ing cautiously. With the election past, it is believed that 
there will be a resumption of activity. Prices are about 
normal. There is little or no movement in real estate here 
at present, and construction work is slowing down in its 
usual seasonal manner. 


TWIN CITIES (St. Paul-Minneapolis).—The trade situ- 
ation throughout this territory remains about the same as 
it was a week ago. In fact, during the last fortnight the 
aggregate business volume has shown no change of conse- 
quence, The weather has continued rather warm, and the 
movement of merchandise, both at wholesale and retail, has 
been only fair. While the season’s business still compares 
favorably with that of last year, colder weather is needed 
to make a favorable comparison or a gain in business for 
the balance of the year. 
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Dealers are not burdened with an excessive surplus of 
stocks, and colder weather would require reordering and a 
sizing-up of stocks, which would be reflected favorably in 
the wholesale trade. Mail-order and catalog houses report 







There is a steady, satisfactory demand for drugs, chemicals 
and oils. Hardware distribution continues in an even tone, 
and is about in the same proportion as it was last year at 


this time. 


KANSAS CITY.—Representative jobbers of hardware, 
farmers’ supplies, agricultural implements and dry goods, 
and manufacturers of clothing and dresses report that 
October was one of the best months yet experienced this 
year. The last week of the month was the best, as reported 
by those handling seasonable items, because of the change 
to normal temperatures. Volume has started this week : 
little slower, because of the warmer weather, and the slow- 
down in demand incident to election day. The flour mar- 
ket has been a little dull. Livestock receipts, on the other 
hand, were slightly heavier than they were during the 
week previous, with prices fairly steady. 


















Pacific States 


LOS ANGELES.—The past week has shown an indication 
© of betterment in general business conditions. In the retail 

trade, volume of sales is estimated as slightly ahead of the 
‘record for the same period of the previous year. Chain- 
f store organizations report increased activity, with gains in 
‘sales, and mail-order houses are showing substantial in- 
creases in the volume of sales, when compared with the 
1927 figures. Wholesale trade in nearly all lines seems to 
be progressing, with a promising outlook for the balance of 
the year. 
- Bank clearings have shown a daily average increase over 
those for the corresponding period of last year. While there 
are a number of large building projects in contemplation, 
construction for the month of October showed a decrease, 
when compared with the figures of the month preceding. 














PORTLAND.—Cooler weather has increased buying of 
heavyweight) apparel and retail trade generally is moving 
along with considerable volume. A good Fall business is 
being done by wholesalers in most lines. Portland bank 
clearings in October were $187,289,944, compared with $171,- 
758,403 in the preceding month and more than $10,000,000 
in excess of those of October last year. In spite of the 
slackness of business early in 1928, clearings for the first 
ten months of the year exceed those of the same period last 
year. 

Lumber production is increasing slowly, but still is about 
13 per cent. below normal. Sales continue under the out- 
put, indicating the usual inactivity that comes at the close 
of the peak of Fall buying and just prior to the taking of 
inventories in the retail trade. In the face of the decrease 
in orders, prices have been little affected, with the excep- 
tion of sales of straight cars of finished uppers from mills 
not in a position to handle mixed-car business. Mill stocks 
have been steadily cut down during the past six months, 
and the average plant still is low on many of the chief 
items of retail yard stock. In the meantime, plans are tak- 
ing shape for a production regulation program during the 
Winter months that will more than meet the falling-off in 
buying during the season when construction is at the 
minimum. 

Production during the week by 193 leading fir mills re- 
porting to the association amounted to 189,935,752 feet, 
While orders were for 156,026,123 feet and shipments were 
160,977,659 feet. Pine production during the week was 
30,187,000 feet, sales 30,958,000 feet, and shipments 34,- 
832,000 feet. 

Following the spurt of export selling in the previous 
week, wheat trading has slowed down materially. Shippers 
with enough grain on hand for their requirements have 
restricted their bids and flour millers also have bought less. 
At the same time, farmers, pending the election, were not 
pressing their wheat on the market. Exports of wheat 
during the past month amounted to 3,013,791 bushels and 
flour exports were 71,637 barrels. The apple shipping 
movement is in full swing, with 485,955 boxes exported dur- 
ing the month. 



































that volume of sales is about the same as it was a year ago. — 
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SEATTLE.—A general increase in the volume of business 
transacted here in October is reflected by gains in bank clear- 
ings for that month, as compared with those for October, 
1927. A larger volume for the ten months of this year also 
is shown. October clearings at $233,000,000 gained $24,000,- 
000 over the total of October last year. The ten months’ 
total of $2,118,000,000 shows a gain of $163,000,000 over 
the ten months’ record of 1927. Building permits for Seattle 
totaled $3,113,000 in October, against $1,296,000 for the like 
month of 1927; for the ten months this year they were $32,- 
495,000, against $24,595,000 in 1927 

An increase in the pay rolls of the State’s factories during 
the eight months of this year over those for the like period 
of last year amounts to more than $17,000,000. An average 
daily wage increase from $5.15 to $5.24 accounts for $3,000,- 
000 of the total. The total value of Seattle’s’ imports and 
exports by water during September was $68,264,000, a gain 
of $6,755,917 over the record for the like month of 1927. 
Silk imports from the Orient amounted to more than $3,- 
000,000 in September. There were 1,519 automobiles sold in 
October, valued at $1,396,850, against 1,250 for October, 
1927, worth $1,095,453. The ten months of this year show 
20,484 cars sold, worth $16,019,000, against 18,575 for the 
ten months of last year, worth $14,671,526. 


Dominion of Canada 


MONTREAL.—The general tone and volume of retail 
trade during the past week has been of very fair average. 
Seasonal lines of merchandise have shown normal distribu- 
tion, and dealers in general staple lines are meeting with 
reasonably satisfactory demands. Continued open weather 
has been helpful to the building trades, in which there is 
sustained activity. No outstanding undertakings have been 
brought forward recently, but a considerable amount of 
dwelling construction still is under way, giving employment 
to a large number and creating a good demand for builders’ 
supplies, lumber, hardware and paints. A feature of the 
week has been the placing of orders, running into very sub- 
stantial figures, for new equipment by the two leading rail- 
way corporations. The resulting activities, with additional 
pay rolls, doubtless will have a favorable reaction on busi- 
ness generally during the Winter months. Cheese exports 
for the season to date are materially in excess of those for 
the same period of 1927, and while recent shipments have 
shown a comparative decline, there still is a fairly active 
movement, with little variations in prices. Local demand 
for flour is steady, and of fair volume, but no increase is 
noted in exports. Records of grain shipments are increas- 
ing, as the season advances, and totals at the close of naviga- 
tion are anticipated to be heavier than they were in any 
previous years. 


TORONTO.—Rural trade in Ontario, excepting certain 
northern areas, where crop failures caused considerable 
distress, was improving and city stores were, for the most 
part, well thronged with patrons. Dry goods, groceries, 
hardware, stationery and other commodities sold over the 
counter, went into consumption at an increased rate. Trav- 
elers received courteous attention, as merchants give evi- 
dence of closely scrutinizing all merchandise offered, ap- 
parently with a view of providing selections suitable for a 
discriminating public. Silk and rayon products maintained 
their popularity with the consuming trade, and manufac- 
turing plants were busily engaged. Greater activity was 
observable in the boot and shoe trade, though there were 
occasional instances of difficulty in maintaining large estab- 
lishments at maximum production. Tanning plants were 
fairly well employed. 

Makers of heavy machinery were well supplied with 
orders, and those catering to mine development often had 
more business in sight than could be handled within reason- 
able time limits. Steel and foundry plants shared in the 
general prosperity. Farmers were making the most of fa- 
vorable conditions for preparing the soil in readiness for 
another season’s crop. Prices for grain were below expec- 
tations, but mixed farmers were deriving substantial prof- 
its from dairying efforts, cattle and hog breeding. Rumors 
were heard to the effect that Australia and New Zealand 
combined, contemplate exporting to Canada during the 
Winter season, some 7,000,000 pounds of butter and, as a 
consequence, local quotations have been weak. 
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RECORD OF MONTH’S FAILURES _ the same period of 1927, those having $100,000 or more q 


liabilities in each instance numbering 45, and aggregatiny 
vo . $12,983,630. The comparative figures for ‘October, last 
anher Botur ‘lassifie cording $ranches Jey 
October Re tur ns Classified According to Bre were 54 and $17,224,189. The number of defaults of wi 
of Business- Large Defaults Compared usual size decreased in all three classifications—manufy. 
. ; - ri rading a “other commercial”—and th 
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; f cial fail : din inn: CTaiiel Sitalea deer facturing indebtedness made an especially good showing 
i eee OS, SUERIRRLESNS SRE ON Se atl regia : with a reduction of more than $4,000,000. 
ing October increased over the total for the corresponding 
period of 1927, but the liabilities were smaller. The numeri- LARGE AND SMALL FAILURES—OCTOBER 
cal difference was 13.2 per cent., while the reduction in the uaxopactosine 
indebtedness was 3.4 per cent. as 
ae te data discloses the fé » best exhibit Total———,— $100,000 & More—,—Under $100,000 
More complete data discloses the fact that the best e Og <TR m —igag oa Tables. Aven 
was made by “other commercial” defaults, this group em- 28 528 $13,490,206 24 $6,458,858 56 $7,031,348 $13.95 
-aci agents, brokers, real estate, insurance and other 27 17,134,042 29 10,664,696 59 6,469,346 14,0 
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the liabilities, whereas failures among traders rose 17.0 per aici 
cent., and the amount involved was 17.8 per cent. in excess se 369 $17,268,268 $4,123,734 1,35: $13,144,529 
of that for a year ago. Last month’s record for the manu- 9 17 14,657,147 : 10,556,443 
facturing classification was adverse in respect of the num- B.... 1,2 15,874,320 d 891,! Hee 
. 9 20a, , 0,909 
ber of defaults, but the indebtedness decreased 21.3 per  j924°"7° 16.121,.861 17 11'993'523 
cont. 11,412,238 10,924,585 
‘ . . * 4s . UEEs cies 15,329,960 12,278,769 
Separation of the October insolvency statistics according 2 20,416,577 5,837,382 14/579,195 
to branches of business shows that numerical reductions ite, caniimneaiian 
occurred in only fcur of the fifteen separate manufacturing en 
re : A a sinee eoatanatae 5 $12.983.68 978 $3 ? 
groups, while in three—namely, paints and oils, tobacco, 192)---- 278 oon te eae irae faa ptt roa 
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same for both years. The lines for which fewer failures oe 36,008,804 15'988'338 30/110°466 
were reported last month were iron, foundries and nails, 2: 79,301,741 60,724,317 18,577,424 
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cellaneous. In only four trading classifications, also, was 
the number of defaults less in October than in a similar 


period of last year, these being hardware, stoves and tools, 
jewelry and clocks, books and papers, and miscellaneous. Dun’s Price Index Number 


FAILURES BY BRANCHES OF BUSINESS—OCTOBER, 1928 Monthly comparisons of DuN’s Index Number of whole 
-————Number—— c—— Liabilities : : = . ‘4 : 
MANUFACTURERS 1928 1927 1926 1928 1927 sale commodity prices, based on the estimated per capita 
Iron, Foundries and Nails.... 7 es 3 $161,000 i, i at consumption of each of the many articles included 
Machinery and Tools : 35 a 804,699 : a : 
Woolens, Carpets & Knit Goods. compilation, follow: 
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Lumber, pon! gg i & Coopers. 
Clothing and Millinery 

Hats, Gloves and Furs 
Chemicals and Drugs..... lesen 
Paints and Oils 

Printing and Engraving 
Milling and Bakers 

Leather, Shoes and Harness... 
Tobacco, ce 

Glass, Earthenware and Brick.. 
All Other 


Total Manufacturing 528 88 450 $13,490,206 $ 


TRADERS 
General Stores i f $757,138 $490,612 
Groceries, Meat and Fish..... 378 7 34-4 2,671,364 1,419,200 
Hotels and Restaurants ¢ 2,410,748 1,334,095 
Tobacco, 93,785 119,711 
Clothing and Furnishings 1. 744,840 1,750,054 
Dry Goods and Carpets 1,462,535 
Shoes, Rubbers and Trunks... 949,610 
Furniture and Crockery 900,185 
Hardware, Stoves and mae. ° 
Chemicals and Drugs os 
Paints and Oils. 
Jewelry and Clocks 
Books and Papers.. 
Hats. Furs and Gloves. 
All Other 


Other Commercial 1,369 1,170 1.20 205 $17,268, 263 $14,657, | 
Total Trading 126 129 108 4,232,005 4,444 
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Total United States 2,023 1,787 1,763 $34,990,474 $36,235,872 


Automobiles and accessories, October, 1928: Manufacturers 18, 
liabilities $680,400; trading 95, liabilities $1,493,352; total of all 
154, liabilities $2,487,467. Manufacturers include all branches of 
the industry ; trading includes all accessories and filling stations, and 
the total also includes garages, bus lines, etc. 
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The exhibit as to the liabilities discloses reduced amounts 
in a majority of manufacturing occupations, and this also 
is true of the trading division. The manufacturing branches 
having smaller liabilities were iron, foundries and nails, 
machinery and tools, cottons, lace and hosiery (no failures 
occurred in this group last month), clothing and millinery, 
hats, gloves and furs, chemicals and drugs, paints and oils, 1008, Bae. 
- ° ‘eb. 
glass, earthenware and brick and miscellaneous. Among Mar. 
traders, a smaller indebtedness was recorded for tobacco, — 
ete., clothing and furnishings, dry goods and carpets, shoes, 
rubbers and trunks, hardware, stoves and tools, paints and 
oils, books and papers and miscellaneous. 
Fewer failures of large size occurred in October than in 
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INCREASED PAPER BOX OUTPUT 


Widening Vogue for Paper Containers Carries 
Distribution Above Last Year’s Record 


BOSTON.—Sales of paper box materials in this market 
to the manufacturers have been running, since July 1, about 
5 to 10 per cent. below those of last year. Current orders 
are very small and for immediate delivery. Production at 
the mills is running a little below last year’s figures. Box 
manufacturers report the demand somewhat erratic, with 
the general volume below last year’s. Demand from the 
candy trade has not shown much sign of recovering from 
last year’s dulness. Corrugated boxes are selling better 
than they did last year, but due to close competition, prices 
have been reduced as much as 25 per cent. in some instances. 
A eonsiderable increase is looked for to take care of the 
holiday needs which, it is thought, will be about the same as 
last year’s 


PORTLAND, ME.—The demand for paper boxes continues 
steady, with a small increase shown, especially in textile 
centers, as more of their articles are being packaged. Supply 
of material and labor is ample, and prices have changed little 
during the past year, although the tendency is toward the use 
of higher-grade boxes. No important change in prices is 
looked for by the manufacturers. 


NEW HAVEN.—There is a diversified line of paper boxes 
manufactured here. During the past six months, as com- 
pared with the record for the six months just previous, some 
lines show an increase in the manufacture of paper boxes, 
while others show a decrease. However, an average of the 
various lines shows approximately a 10 per cent. increase in 
the volume of production. Prices, especially of fancy boxes, 
have not changed materially. On the other hand, prices of 
highly competitive staple lines have decreased slightly. 

Frequent changes in the manner of marketing both staple 
and fancy commodities create a continuous demand for 
boxes, particularly those which reflect originality of design 
on the part of the manufacturer. No immediate change in 
prices is anticipated. The future outlook is bright. 


BUFFALO.—Production of paper boxes has fallen quite 
a bit behind the record of 1927, and sales have considerable 
distance to go before equaling the total of last year. Dur- 
ing the past two or three months, however, there has been 
a gain in sales, and substantial orders have been received 
for the holiday trade. The cost of raw materials and the 
cost of manufacturing show but little change from the level 
obtaining a year ago. There has been an increased demand 
for fiber packing cases, with manufacturers of these items 
operating on larger schedules than they did in 1927 at this 
time. There has been but little fluctuation in the prices of 
raw material, and the cost of the finished product remains 
undisturbed. 


ST. LOUIS.—Some factories here making paper boxes 
report volume about the same as it was in 1927, while others 
find that there has been a general decrease for the whole 
year, but more activity in the past three months, compared 
with the record for the same months of 1927. Raw ma- 
terials, such as paper and paper board, have taken a slight 
upward trend in the past thirty days, but selling prices of 
the finished products are practically stationary, making for 
less profit to the manufacturer. On account of the approach- 
ing holiday season, factories making this class of merchan- 
dise will be busy, but beyond that it is a matter of specu- 
lation. 

Manufacturers of corrugated fiber shipping containers for 
freight, express and parcel post state that their output dur- 
ing the past few weeks has been’ somewhat below normal, 
attributed partly to unseasonable weather conditions, which 
affected certain lines of business. Competition is keen in 
this branch of the industry, with the result that prices have 
been forced down to the point where only a large volume of 
business will compensate for the small margin at which the 
product is sold. General outlook is fair for the remainder 
of the year. 


BALTIMORE.—Business in the paper box line is spotty 
and below last year’s volume for the month of October. At 
this season of the year, plants usually run on full-time 
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capacity basis only. Manufacturers who produce staple 
merchandise are operating more regularly than plants which 
specialize in fancy boxes. The volume thus far this year is 
said to be off about 5 per cent., when compared with the 
figures for the corresponding 1927 period. The demand 
from footwear manufacturers has improved slightly; but 
buying on the part of the various branches of the textile 
industry is irregular and spasmodic. Manufacturers of 
chocolate products and other confections are now purchasing 
more liberally, inasmuch as trade in that line of activity 
has been stimulated by the approaching holiday season. 

The current demand for cartons and corrugated fiber 
chipping containers is about normal for the season, but sales 
of other paper containers show a volume concession. There 
still is a firm tendency not to make forward commitments, 
and to purchase mostly for immediate requirements. Raw 
material stocks are about the average for this period of the 
year. Not much manufactured product is carried in stock, 
inasmuch as there are no standardized box dimensions. In 
consequence, operations are governed largely by booked 
orders. Local factories produce mostly set-up boxes, and 
folding boxes constitute only a minor percentage of their 
product. Competition in the industry continues keen, and 
efforts to secure business have resulted in a depression of 
prices so that net profits are narrow. 


ATLANTA.—The paper box trade in this section was 
slow up to the last six weeks, since which time a marked 
improvement has been noted, and manufacturers now are of 
the opinion that 1928 volume will prove equal to or be better 
than that of last year. There has been little change in 
prices generally, though some price-cutting has taken place, 
where competition has been keenest. 

Collections are more or less slow, and past due accounts 
are general. The holiday trade promises to be normal, and 
prospects for the remainder of the year are favorable. 


CHICAGO.— Conditions in this industry remain un- 
settled, competition in all branches keen, and price cutting 
rampant. Mills with fabricating machinery are becoming 
more and more dominant. Production for the year to date 
falls behind that for a similar period of a year ago, and 
margin of profit is decidedly less. To meet outside compe- 
tition, local plants report that they have been forced to take 
business at cost, in order to keep plant operations up. While 
this situation has prevailed in the “set-up” and “folding-box” 
trade for several years, it has spread to the “corrugated” 
and “carton” branches principally during the current year. 
Collections have been fair to good. Prospects for continued 
volume appear fair, but the price situation shows no sign 
of an early betterment. 


CINCINNATI.—Conditions in the paper box industry 
have been buoyant during recent months. Production 
schedules in certain quarters have moved up to a basis 
bordering on capacity, and the volume of sales for Fall de- 
livery was gratifying, considering the backward Spring 
business. Increased demand from shoe manufacturers has 
been a contributing factor, but there also has been a freer 
movement of folding boxes and cartons used in general mer- 
chandising and textile lines. Manufacturers of corrugated 
fiber shipping containers are doing a normal business. 
Several leading manufacturers and jobbers report gains in 
volume of sales ranging from 10 to 20 per cent. for the ten 
months ending November 1, compared with those for the 
same period a year ago. 

The price situation has become more stabilized, following 
a 5 per cent. rise in the price of paper board during Sep- 
tember. However, quotations on finished products are low 
and competitive conditions predominate. Inventories are 
low, and buying is restricted to current needs. Improved 
transportation facilities and quick shipments have lessened 
the disposition to anticipate requirements. 


DETROIT.—Manufacturers in the paper box line have 
had a reasonably good turnover. Demand covers practically 
all lines of merchandise, staple as well as fancy packages. 
Prices are practically normal, and supply has about equaled 
demand. A good line of holiday business was booked, and 
prospects are believed fairly good, with a better demand 
visualized after the end of this year, as a general improve- 


schedules, but present operations are on an 80 per cent. ment in trade is looked for by those interested. 
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EASING IN MONETARY SITUATION 


Rates for Both Call and Time Loans Tend 
Lower—More Gold Received 


HE money market was easy most of the week, good sup- 
plies of funds being received here from the interior of 
the country. For the first occasion since September, the 
standing rate on call loans got down as low as 6 per cent., 
with outside accommodation available at 5% per cent. The 
tone in time money also was easy, mostly on a basis of 6% 
to 7 per cent., with the bulk of the business at 6% per 
cent. The call loan rate against acceptances also was 
marked down. The market continued to feel the easing 
effect of Federal Reserve bank purchases of acceptances, 
which put fresh funds into the Street, and it is expected that 
these purchases will continue on a large scale up to the first 
of the year. The influence of this buying, however, will be 
offset in December by the seasonal demands for currency 
which the banks feel for a few weeks preceding the holidays. 
Continued pressure a against sterling was one of the few 
features of interest in the foreign exchange market. Ster- 
ling remained around its lowest levels of the year, and 
American purchases of gold were made on a large scale in 
London. Toward the close of the week, the total movement 
of gold from London to New York on the present movement 
had mounted to $24,000,000, with additional shipments be- 
ing arranged. Predictions were made in banking: circles 
that the aggregate would reach $75,000,000 before the sea- 
sonal pressure against sterling eases up. A total of $3,500,- 
000 of gold has. been received here from Argentina, but fur- 
ther shipments from these have been checked by a rally in 
the Argentine peso. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. Tues. Wed. Thurs. Fri. 








Sterling, checks... *. 4.847% 4.84, 
Sterling cables... . * 4.8443 
Paris, checks..... 3.903% 
Paris, cables..... 3.90% 
Berlin, checks..... 23.8014 
Berlin, cables. .... 23:82" 
Antwerp, checks... 13.89 
Antwerp, cables... 13°90 
Lire, checks...... 5981, 
Lire, cables....... 5238, 
5 check 1924 v 
cables..... 19 2414 
Guilders, checks, . . 0.09%, 
Guilders, cables... ; 


Pesetas, checks... 
Pesetas, cables... 
Denmark, checks.. 
Denmark, cables. . 
Sweden, checks... . 
Sweden, cables.... 
Norway, checks... 
Norway, cables... . 
Greece, checks 
Greece, cables 
Portugal, checks. . 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand 42. 

Brazil, demand... 11.9 

1 








97 ‘ 
Chili, demand..... 2.03 13. 4 
Uruguay, demand.. 101.78 102. 20 


*Holiday 





Money Conditions Elsewhere 


-High rates still prevail on the local money market, with 
call money at 7% per cent. The reserve ratio fell during the week 
from 78.2 per cent. to 77.9 per cent. A> year ago it was 71.7 
per cent. The reserves decreased during the week about $4,000,000, 
and the deposit liability about $5,000,000. The circulation showed 


little change. There has been but little change in the holdings 
of bills. 


Boston.- 


St. Louis —The demand for credit is fairly active from commer- 
cial and industrial sources. It has been unusually so for stock 
speculative purposes, since the result of the election became known. 
Interest rates, except for speculative purposes, have not changed 
materially. Commercial paper remains at 5% to 5% per cent.; 
collateral loans are 514 to 6 per cent.; and cattle loans are 5% to 
6 per cent. 

Chicago.—Conditions in the local money market changed but 
little during the week. Commercial paper is 54 to 5% per cent., 
while over-the-counter and customers’ loans on collateral are 5% 
to 6 per cent. Brokers’ loans on collateral are 61% per cent. 


Cincinnati.—Conditions in the money market are slightly easier, 
and funds are ample for usual requirements. Rates for commercial 
and industrial loans average 6 per cent., with quotations on call 
and brokers’ loans ranging from 6% to 7 per cent. 
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Cleveland.—The money market continues somewhat subnormal. 
Interest rates, for the mcst part, are easy. During the last week, 
the Federal Reserve Bank in this district reported a moderate 
decrease in holdings of discounted bills, and also in reserve note 
circulation. There was a small gain in the volume of debits to 
individual accounts and in loans on stocks and bonds, including 
government obligations, with a nominal increase in the volume of 
borrowing from the Federal Reserve Bank. 


Twin Cities (St. Paul-Minneapolis).—There was an active demand 
for money during the week. Over-the-counter and customers’ loans 
on collateral are quoted at 51% to 6 per cent. Commercial paper is 
5% to 5% per cent. The statement of the Federal Reserve Bank 
of Minneapolis shows a decrease in bills discounted of $6,918,000. 
There was an increase of $605,000 in deposits, and an increase in 
total reserves of $5,052,000. 


Kansas City.—The Federal Reserve bank statement for the week 
showed reserve ratio down to 53.9 per cent., the lowest for some 
time. Local banks report that demand here is moderate. Rates 
show no change 


Montreal.—Money is in fair demand, with ample funds available 
for all commercial needs. A firm tone still is evident, with rates 
unchanged. Regular discount rates are 6 per cent., while the bank 
quotation for call loans is 6% per cent. 





Bank Clearings Continue Heavy 

ANK clearings again indicate extremely heavy payments 
through the banks, the total this week at all leading 
cities in the United States of $10,605,339,000 exceeding that 
of a year ago by 17.5 per cent. New York City clearings 
of $7,003,000 are 23.9 per cent. in excess of the amount re- 
ported last year, while the aggregate for all leading cen- 
ters outside of New York of $3,602,339,000 shows a gain 
of 6.8 per cent. The week in both years includes only five 
business days. In addition to New York, where the in- 
crease continues particularly heavy, gains appear at eleven 
of the twenty-two outside cities reporting, among them 
being Boston, Philadelphia, Pittsburgh, Buffalo, Chicago, 
Detroit, Cleveland, Atlanta, San Francisco and Los Angeles. 





Five — Five Days Per Five Days 
Nov. 8, 192 Nov. 10, 1927 Cent. Noy. 10, 1926 
a, Se Lee $e 546, 000, 000 $495, 600,000 $488,000,000 
Philadelphia od ers 000 462,000,000 485 eee: 000 
Baltimore ...... 94,015,000 
Pittsburgh ...... 1¢ 145, ye 000 
EE a ee 50, 230, 000 9,000 









DRMCERO  heccwes 694, Hs 4, 000 





Bs 
145, 111,000 +3: 




















OS | a ae eerie 3 5 
Cleveland 9, 107,137,000 +20.2 111, 581, "000 
‘incinnati - 66, ‘016, ‘000 69,897, (000 — 5.6 72,708,000 
ee | a 131,600,000 131,700,000 — 0.1 148,000,000 
Kansas City..... 126,700,000 132,400,000 — 4.3 129,900,000 
2 eae 40,819,000 41,737,000 2.2 35,448,000 
Minneapolis D. 101,770,000 — 7.8 94,836,000 
Richmond ...... 49,955,000 —11.4 44,896,000 
Atlanta  ..ccee.. 54,415,000 + 4.8 47, 140,000 
LOUsVille 200-3. ae 268. 000 39,149,000 —12.5 4,000 
New Orleans.... 67,170,000 63,049,000 +4 6.5 5 3,000 
0 eae 57,999,000 61,652,000 — 5.§ 46, 602,000 
San Francisco... 203,600,000 187,900,000 + 8.4 160,600, ‘000 
Los Angeles..... 9,000 182,649,000 + 4.4 144,696,000 
Portland ‘ 70,000 41 4,000 — 4.2 40,447,000 
ol eee 3,000 3,000 — 4.0 40,147,000 
MERE . siasin eave $3,602,339,000 $3,372,737,000 + 6.8 $3,175,229.000 
OW. “ORK. 6 <.0:06 7,003,000,000 5,652,000,000 +23.9 5,4 02,000,000 











Petel All. «605.0% $10,605,339,000 $9,024,737,000 +17.5 $8,577,229.000 


Average daily: 





55,869,000 
"548,214,000 
1,435,963,000 
3 ,924,000 
7,622, 000 





November to date $2,206,633,000 $1,983,143,000 +11. 
See oe 1,997,990,000 173 27,000 +15 
Third Quarter.... 1,711,442,000 1,58 5,000 + 
Second Quarter... 1'992/471 ,000 1,626,269,000 + 
First Quarter.... 1,863,162,000 1,654,409,000 +12. 











Seattle Paper Box Trade 


SEATTLE.—A continuous increase in the volume of busi- 
ness is being reported by paper box manufacturers, board 
producers, and fiber shipping case manufacturers of the 
district. A substantial gain over the volume of last year 
is shown by several companies. The average would approxi- 
mate a 5 per cent. gain. 

There has been no change worthy of note in the level of 
prices. Buying of holiday requirements has been in good 
volume, and deliveries are expected to have passed the peak 
by November 15. Anticipated holiday demand shows an in- 
crease over that for the like period of last year. The trade 
is optimistic regarding the remainder of the year. Collec- 
tions have been generally satisfactory. Producers of board 
in this territory are operating on schedules slightly advanced 
over those of a year ago. 
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REPORTS ON COLLECTIONS 


Providence—As a whole, collections are considered as fairly 
satisfactory. 

Hartford.—There was practically no improvement in collections 
this week, most reports continuing to show them as fair. 

Newark.—Not much collections, 
still are characterized as fair. 

Philadelphia.—In the chemical trade, collections with most houses 
have been better than fair during the last quarter. With paint and 
yarnish merchants, however, they are exceedingly slow, despite a 
slight improvement during the last few days. The general shoe trade 
is complaining of poor collections, but with farm implement dis- 
tributors, they are considered as fair to good. 

Pittsburgh.—In the face of a decided trend toward betterment, 
collections, as a whole, continue to average not better than slow. 

Buffalo.—For the week, collections have been a little unsettled but, 
on the whole, they can be reported as fair, comparing favorably with 
the showing of one year ago. 

St. Louis —With the rank and file of jobbers, collections are con- 
sidered as fairly satisfactory, while with the leading dry goods and 
shoe houses, they are almost uniformly good. 

Baltimore.—The general collection status is practically on a par 
with the situation of a week ago, but now that the presidential 
election is history, local trade authorities expect an improvement in 
returns within the next two weeks or thereabouts. In about 20 per 


improvement is noted in which 


cent. of the cases reporting, remittances still are subnormal for the 
season, while SO per cent. of the total payments are classed as 
satisfactory. 

Columbus, Ga.—For several mouths, collections have been slow, and 
they still are below normal. 

Dallas.—On the whole, collections appear to be satisfactory, al- 
though they require close attention, 

Oklahoma City.—The bulk of the collection reports received this 


week show that conditions generally are good. 

Jacksonville.—There has been almost no improvement in collections, 
which continue slow. 

New Orleans.—The general collection situation locally continues 
unchanged. 

Chicago.—Collections during the week were said to compare favor- 
ably with the showing of the last two weeks. 

Cincinnati.—Local mercantile collections still are below the normal 
average, and accounts are being watched closely. 

Clevcland.—-Although there has been a slight improvement 
in collections, particularly in trades producing seasonable articles, 


there has been but little gain made, when compared with the showing 


noted 


of the last few weeks. 

Toledo.—Collections are coming in fairly well, showing an improve- 
ment over the returns of the previous month. 
collections still are slow 


Detroit. improvement, 


in many lines. 


Despite a slight 


Twin Cities (St. Paul-Minneapolis).—With a slight improvement 
reported in many districts, collections generally are classed as fair 


to good. 


Kansas City—The majority of the reports received this week 
showed that collections were fairly satisfactory. 
Omaha.—In most lines, collections are considered fair to good, 


being about the same as they were last year. 
Denver.—Little change has been reported in the collection situation, 


over conditions prevailing during previous weeks, the majority of 
wholesalers classing them as fair. 
San Francisco.—There was no improvement in local collections 


during the week. 


Los Angeles.—Local mercantile collections are referred to as fair 


to satisfactory. 
With local retail merchants, collections are fair to good, 
With whole- 


Seattle. 
averaging 15 per cent. over those for this time in 1927. 
sale and instalment houses, they are reported as good. 


Portland.—More houses than usual reported an improvement in 


collections during the week, but with most firms, they continue only 
fair. 


Quebee.—On the whole, collections are reported as fair to slow. 


Toronto.—During the current week, payments were reported as 


quite satisfactory. 





For the period from August 1 to September 30, cotton seed re- 
ceived at mills, excluding reshipments, amounted to 1,039,236 tons, 
while the quantity crushed totaled 494,678 tons. The crude oil 


crushed from the seed in that period weighed 147,447,154 pounds; 
the refined weighed 81,566,450 pounds; the cake and meal, 220,483 
a hull, 137,989 tons; linters, 98,447 bales; and hull fiber, 2,848 
ales. 
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PIG IRON MAINTAINS STRENGTH 


Prices Hold Recent Advances, though Scrap 
Material Tends Toward Easing 


(THE moderate recession in new steel business has resulted 

in some slight liquidation of unfilled tonnages, but work- 
ing schedules are still maintained close to the recent peak 
and operations average 85 per cent. in the Pittsburgh and 
Valley districts. Seasonal aspects may become more pro- 
nounced toward the end of the year and the inventory 
period, though, on the other hand, good-sized contracts are 
materializing, and in different instances consumers find 
themselves running short of supplies. The situation in the 
oil industry is more promising, coal mining in the Pitts- 
burgh territory is at an increasing rate, and general con- 
struction lines still require substantial tonnages. Ship- 
ments of bars, plates and shapes, however, have been run- 
ning ahead of new bookings. 

Pig iron and other primary materials apparently have 
settled at the recent advances, excepting that some dealers 
in scrap report an easier tone. The top figure, at $18, 
Pittsburgh, in heavy melting steel has been discounted, 
with $17 and $17.50 named in some instances. There is 
no large business in pig iron, but a steady run of current 
inquiries for lots in carload quantity, and up to several 
hundred tons. Foundry iron is quoted at $17.50 and $17.75, 
Valley, and Bessemer, basic and malleable being uniformly 
at $18, Valley, with some inclination to name higher figures 
on future contracts. For October, the averages of W. P. 
Snyder & Co. indicated $17.528, Valley, for Bessemer and 
$17.28, Valley, for basic, registering gains. In coke, there 
is a slight fluctuation between supply and demand, the spot 
market remaining fairly steady and furnace coke being 
quoted at $2.90, at oven, on the average. There is not 
much irregularity in finished steel quotations, the higher 
prices being fairly well established, though bars, shapes and 
plates are currently quoted $1.95, Pittsburgh, against the 
$2 figure that had been announced for the fourth quarter. 
Sheet quotations are firmer, if anything; for strips and 
cold-finished steel, concessions from regular quotations have 
about disapeared. 





Other Iron and Steel Markets 


Buffalo.—The steel market for the past few weeks has been show- 
ing a slightly upward trend, with more frequent orders for quick 
delivery, and a few commitments of substantial amount. There ap- 
pears to be a feeling of confidence in the future, and mills are well 
equipped to meet this emergency. Some of the larger mills are 
operating to full capacity, but many of the smaller ones, with equip- 
ment not quite so modern, are continuing at around 60 to 65 per 
cent, capacity. There has been practically no change in prices, and 
none is expected during the balance of the year. 


Chicago.—Firming prices and a confidence that additional large 
orders for rails and railroad equipment would come into the market 
with the election out of the way characterized the local steel in- 
dustry during the week. An advance of $2 to $3 a ton in steel 
sheets was expected late this week, while talk was more active that 
bars, shapes, plates and pig iron would go to higher price levels by 
the end of November. Pig iron is particularly active, despite the 
recent advance of $1 in the local quotations. Current automotive 
demand is on a steady basis, while gains in the takings by farm im- 
plement makers are in evidence, as production for the Spring demand 
Outstanding orders from other steel consumer 
have been conspicuous for their absence, largely 
Ruling prices in the local mar- 
soft steel bars, $2 


under way. 
groups, however, 
because of the election uncertainty. 
ket were: Pig iron, $20; rail steel bars, $1.95; 
to $2.10; and shapes and plates, $2 to $2.10. 


gets 





New lines of worsted dress fabrics for Spring are appearing in 
light constructions called “feather weights.” and in fancy 
weaves with tweed effects predominating. Imported lines are ap- 
pearing in large checks. plaids and side band weaves. 


very 


Sales of print cloth yarn specialties and low combed goods were 
larger in the Fall River markets. Some slight gains in production 
are reported there. For the final quarter of the fiscal year, 32 
cotton mill corporations at Fall River paid dividends of $224,850 on 
a capitalization of $38,910,000, or .577 per cent. 
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DEPRESSION IN HIDES CHECKED 
General and Prolonged Decline Followed by 
Steadier Conditions—Calfskins Strengthening 


\\ JHILE apparently there is a continued deadlock between 
tanners and big packers carrying heavy accumulations 
of hides, yet, on the whole, a better feeling exists through- 
out the market. Tanners running short of material need 
some hides, but, thus far, have avoided the big packer mar- 
ket, where some advances over late selling prices are named, 
and have been giving attention to Pacific Coast, outside and 
small packer hides, butchers and country stock. Most of 
these lines are benefiting to some extent in price, in conse- 
quence. A single car of big packer native steers is even said 
to have sold at the full price talked of 22%c., but this is not 
giving a line on the general market. There are reports of 
bids %c. up in New York for branded steers, or 19%c. on 
butts and 18%c. on Colorados. In Chicago, while 19'4c. is 
said to be available for butt brands, only 18c. continues to 
be offered for Colorados. A large outside packer sold light 
native cows up to 19c., and 1844c. is the best bid for Chicago 
big packers. Chicago small packers have sold at a variety 
of prices and latest sales show some advance, or up to 18%c. 
for all-weight native steers and cows. Country hides have 
sold better, as many tanners coming into the market at the 
same time for some needed hides made up an aggregate. 
Extremes, 25 to 45 pounds, sold at 17c. to 1744¢., and dealers 
are talking of 17%c. bids in Chicago, which is about %c. 
over the top, thus far, in Boston, where Pennsylvania 25 to 
50-pound weights apparently are not salable at over 16%4c. 
Buffs brought 14%%c., against 15c. in the Western market. 

Foreign hides have ruled featureless and unchanged. 
Argentine frigorifico steers have been quiet and unaltered 
at the equivalent of around 22c., c.&f. sight credit basis 
per pound, and common varieties of Latin-American dry 
hides continue dull and nominal. 

Calfskins are in more demand and strengthening. In the 
West, packers brought 1c. advance, or 27%c. for packers, 
and Chicago city’s sold at 24%c. New York city’s brought 
$2.70 for a car of 7 to 9-pound calf; buyers had talked lower 
on these. Kips in the West were sustained on packers by 
sales at 25c. basis for Northern points, with city’s quoted 
unchanged at 23c. 


Leather Exports to Norway Gain 
CCORDING to a government report, late information shows that 


the Norwegian tanning industry, which is composed of from 80 
to 100 tanneries, has come to occupy a more prominent position in 


the leather 
domestic 
Norway 


market, because of the consistent efforts to meet its 
However, the larger of the tanneries in 
are quite small in comparison with the good-sized plants in 
the more important leather-producing countries. Most of the tanners 
of Norway specialize in the production of heavier types of leather, 
and have increased their production in these lines to such an extent 
that at present only comparatively small quantities of the heavier 
class of leathers is imported. The output of the lighter leathers, both 
is quite limited, and the largest share of these must 
be obtained from foreign sources. 

Competition in Norway is very acute, with Germany, the United 
Denmark, Sweden and the United States supplying the 
largest share of Norway’s imports of these lines. In order to assure 
their United States tanners 
maintaining staple lines in Copenhagen, 
from which deliveries are made to fill orders received in the Scandi- 
navian markets. There has been a stendy increase in sales of United 
States leathers to Norway since the close of 1925. 

Exports of leather from the United States to Norway in 1926 were 
valued at $198,832, increasing in 1927 to $250,792, 
preliminary figures, sales for the first 
year showed a value of $195,973. 


requirements. 


upper and sole 


Kingdom, 


quicker deliveries to customers, some 


have been large stocks of 


and, according to 
eight months of the current 


Deliveries of raw silk to American mills during October were 
2.145 bales larger than during September. Imports showed an in- 
1571 Both imports and deliveries were smaller 
August. Storage figures at the end of the month showed 
1,083 bales less in hand. As compared with figures for the end 
of October, last year, the stocks are 12,985 bales smaller. Silk in 
transit between Japan and the United States at the end of the month 
showed 31,200 bales, an increase over those of September. 


crease of bales. 


than in 
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DRY GOODS CONSUMPTION ACTIVE 


Seasonal Stimulus to Buying—Fair Volume of 
Spring Business Already in Hand 


RETAIL dry goods distribution continues seasonally ac. 

tive, and expectations of a good holiday business are 
evidenced in more general provisions being’ made in whole. 
sale and primary markets. More than the usual volume 
of packaged merchandise for holiday sale is being engaged, 
There is a continued demand for Winter garments and other 
merchandise, and the existence of limited retail inventories 
is shown by the frequent repeating of orders for immediate 
shipments. 

Looking ahead, merchants are disposed to regard pros- 
pects as brighter, and in this view they find confirmation in 
the additional lines that are being ordered for Spring. They 
note the activity in the automotive trades, the conditions 
in steel markets, and the sustained inquiries from agricul- 
tural sections as indicative of fair purchasing conditions 
among the mass of consumers, while the abundance of money 
available for business men in good credit is another factor 
of which they speak with confidence as making for a good 
turnover. 

Production is gaining in the cotton goods division, and 
less markedly so in wool goods. The silk industry is hold- 
ing its own, with the domestic consumption of silk still close 
to high water marks. The rayon industry is active and 
there is a very active call for the finer yarns in multifila- 
ments, in both knitting and cotton manufacturing. Al- 
though linen distribution is affected greatly by changing 
styles, producers are adjusting themselves rapidly to the 
work of supplying novelty and fancy merchandise in color. 

Pressure is increasing to sell textiles for export, not only 
in cotton goods lines, where the movement always has been 
proportionally large, but in silks and rayon, and in other 
lines. 





Cotton Goods Movement Larger 


‘eatin conditions in first hands show the effect of a larger 

movement of goods of cotton in distributing channels and in gar- 
ment manufacturing centers. Tire fabrics and specialty cottons for 
the automotive trades are under order closely to the end of the 
year, and in several instances substantial contracts are on the books 
calling for deliveries into the first half of next year. Denims are 
sold ahead tightly to the end of the year, while some contracts have 
been placed for the first quarter of next year. Wide sheetings, sheets 
and pillow cases have been ordered freely. Bedspreads have sold 
better than for some seasons. Printed goods are well sold ahead. 
Brown and bleached domestics are selling in moderate volume. 
Resumption of mill operations has become very general, with a 
return to night schedules in many instances. Converters are booking 
more Spring business on wash fabrics. Fine and fancy goods pro- 
duction is gaining. 

Confidence continues to spread in the wool goods division, where 
overcoatings and coatings for immediate use are selling and where 
the volume of Spring business in men’s wear and women’s coatings 
is better than that of a year ago. Production is gaining moderately. 
New lines of worsted dress fabrics shown in lightweights and fancy 
weaves are proving to be popular. Wool blankets are moving more 
freely. The garment and clothing trades have more spot delivery 
business in hand than usual at this time, due to the quickened retail 
demand and the delay in placing business earlier in the season. 

In silk goods, printed lines for Spring are conspicuous, because 
of the attraction of new designs and colors. Crepes continue to 
sell steadily, and high novelties in all-silk, silk and rayon are being 
cut for immediate use. 

More confidence was reported in knit underwear, where 
demands for heavyweights are reported. In the hosiery division, 
demand for heavier weight goods in cotton, wool and mixtures is 4 
feature, and reports persist of the passing of the sharp demand for 
low-priced silk hosiery, rayon being preferred. 


larger 





Demand for Women’s Shoes Lessens.—Reports from 
New England indicate that the demand for women’s shoes, which has 
kept up weil right along, has lessened materially. This is, however, 
regarded as a natural outcome of the season, with the end of a run 
and a general disposition among retailers not to stock up any more 
than is absolutely necessary. Some coming styles note elk for women’s 
sport oxfords and also kid and calf in light shades, while the opinion 
seems to be quite general that patent eventually will gain again in 
popularity. Business in men’s lines remains sluggish. 
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COTTON RALLIES AFTER DECLINE 


Smaller Ginning Figures than Expected and 
Bullish Trade Statistics Give Support 


AFTER tending downward both before and immediately 
following Tuesday’s holiday, the local cotton market re- 
covered quite sharply on Thursday. The early declines were 
mainly caused by long liquidation, stimulated largely by a 
rather bearish private crop estimate and favorable weather 
over most of the belt. Moreover, cables were easy, and 
there appeared to be a disposition in various quarters to 
reduce commitments on the bull side, prior to the issuance 
of the government crop and ginning reports on Thursday. 
Although the official forecast on that day of 14,133,000 bales 
for this season’s production was about in line with expec- 
tations, the ginning total of 10,160,997 bales was rather 
smaller than had been looked for. Consequently, there was 
a considerable reinstatement of long lines in speculative 
markets, as well as large mill buying and active covering 
by shorts, so that quotations on futures rallied substantially. 
The rise of prices at that time was accelerated by a bullish 
statement by the Textile Institute, placing the sales of 
standard cotton cloths in October at 14.1 per cent. of pro- 
duction, and shipments at 107.9 per cent. of production. 
Furthermore, stocks decreased 5.4 per cent. in October, 
while unfilled orders increased 23.8 per cent. The large 
purchases by spinners late in the week attracted attention, 
and there were predictions in some channels that the world 
consumption of cotton this season would closely approximate 
that of the previous season. Accompanying the advance in 
prices for futures, the local spot quotation touched 19.55c. 
on Thursday, or only 30 points under the figure on the 
same day last year. The difference, therefore, was little 
more than $1 per bale. 

Daily closing quotations (cents per pound) 
futures in the New York market follow: 


Sat. Mon. Tues. 
19.06 2. 19.36 19.30 
ere \. 19.34 
eee 6 8eae 8.78 9.32 
pe eee 
18.67 


SPOT COTTON PRICES 


Fri. Sat. 
Nov. 2 Nov. ; 


of cotton 


Thurs. Fri. 


18.50 


Wed. Thurs. 
Nov. 7 Nov. 8 
18.65 
19.55 
18.68 


Mon. Tues. 
Nov. 5 Nov. 6 
*Holiday 

New Orleans, cents..... 
New York, cents....... 
Savannah, cents........ 
Galveston, cents........ 
Memphis, cents......... 
Norfolk, cents.......... 
Augusta, cents......... 
Houston, cents......... 
Little Rock, : 
St. Louis, cents 
Dallas, cents.... 
Philadelphia, cent 
*Holiday 


-51 5 cS Sasa xe 18.07 
19.00 
18.11 


pet ng 
~ 


ot ee 
NW ODO 

. > CIGD OI Co 

+ HONAWOAG 





Cotton Crop Estimate Increased 


HE Department of Agriculture announced today that a cotton 

crop of 14,133,000 equivalent 500-pound bales is indicated for 
this year. The increase of 140,000 bales, or about 1 per cent. in 
the total forecast, was ascribed by the department to better than 
average weather conditions during October in Alabama, Mississippi, 
Louisiana, Arkansas and Texas. 

The forecast of yield, as given out by the Department of Agri- 
culture in each of its reports this year, compared with the corre 
sponding reports of preceding years and with the final reports of 
1927, 1926 and 1925, is as follows (figures being in thousands of 
bales) : 

1928-29 1927-28 
13,492 


6-27 
631 
,248 


1§ 1925-26 
1; 
Reet Li 
12,692 15,166 
Li 
1¢ 


13,566 
13,900 
13,740 
13,931 
14,759 
ein-ciges 12,226 
12,842 17,918 15,386 
12,777 17,977 16,103 

The month’s estimate on the cotton crop compares as follows with 
the final estimate for other years: 


,810 
3,627 
17,454 


13,993 12,678 


14,133 


Bales 
. 7,953,641 
13,439,603 
11,420,763 
12,040,532 
11,302,375 
11,449,930 
11,191,820 


Zales 


winiscave lewlelgverdta 12,777,050 
17,977,374 

16,103,679 

ey ey 13,627,936 
10,139,671 
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VARIABLE CHANGES IN WHEAT 


Price Fluctuations Erratic, with Upward Move- 
ment in Late Trading—Corn Strong 


HEAT, after scoring a substantial gain in the pre- 

election Chicago trading, ran into heavy selling on 
Wednesday and then rallied fractionally. The Wednesday 
break of 1%c. to 2c. was due to unloading by long traders 
after election, weak Liverpool quotations, an increase in the 
visible stocks abroad, and reports that the crop conditions 
in the Argentine were much better than hitherto reported. 
The rally of Thursday came in the later trading, and was 
due more to short covering and an oversold market con- 
dition than to crop developments. 

Corn maintained independent strength, after an easy 
opening, due to small offerings and the growing belief that 
the abnormally small corn crops in some of the European 
countries will eventually create a brisk export demand. The 
gains were made despite clear, crisp weather in the corn 
belt, which ordinarily would have a bearish influence on the 
market. 

Oats moved within a narrow price range, although demand 
improved toward the end of the week. Rye seesawed with 
wheat. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 134,244,000, up 1,020,000; corn, 2,- 
030,000, up 746,000; oats, 14,472,000, up 122,000; rye, 4,830.- 
000, up 279,000; and barley, 8,894,000, up 294,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. 
1.14% 
1.19 5% 
1.22% 


Wed. 
1.15% 
1.18% 1.19% 
1.21% 1.22% 

Daily closing quctations of corn options in the Chicago 
market follow: 


Mon. Tues. 
Pt hee 
1.20% 

1.23% 


Thurs. 
1.14 
1.191 


1.22 


Fri. 
1.14% 


Mon, Tues. Wed. 
82 ats 82%, 
845% 851% 
87% 87% 87% 
Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Fri. 

83% 
86% 
S3% 


Thurs. 
82% 
85% 
88 34 


Sat. Mon. Thurs. 
43% 43% .... 43% 44 
4414 444% .... 44 44% 451% 
44% 45 A 44% 45% 45% 
Daily closing quotations of rye options in the Chicago 
market follow: 


Tues. Wed. Fri. 


445% 


Sat. Mon. 
1.00% 1.00% 
1.03 1.038% 1.02% 
1:05% 1.05% 1.05% 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Tues. Thurs. 


99% 


Wed. 
oy 


r Wheat ~ 
Western Atlantic 
Receipts Exports 

1,490,000 271,000 

1,584,000 616,000 

,27:088,000 822,000 





Flour, 
Atlantic 
Exports 


———_Corn——_,, 
Western Atlantic 
Receipts Exports 

1,109,000 

1,212,000 

1,352,000 


Friday 
saturday 
Monday 
luesday 
Wednesday 
Thursday 


3,000 
18,000 


2,337,000 


i 691,000 
1,498,000 


422,000 
2,822,000 
2 6,000 


13,000 1,2 
14,000 1,¢ 


000 
5,000 





Total 
Last. years. ...+. 
*Holiday 


8,947,000 


48,000 
11,655,000 


125,000 


6,059,000 
4,229,000 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to November 2, according to statistics 
compiled by The Financial Chronicle, 6,121,776 bales of cotton came 
into sight, against 6,252,938 bales last year. Takings by Northern 
spinners for the crop year to November 2 were 312,402 bales, com- 
pared with 362,222 bales last year. Last week’s exports to Great 
sritain and the Continent were 469,681 bales, against 366,823 bales 
last year. From the opening of the crop season on August 1 to 
November 2, such exports were 2,394,731 bales, against 2,296,014 
bales during the corresponding period of last year. 





The flaxseed supply available for use in the Northern Hemisphere 
between September 1 and the new Argentine harvest season appears 
to be no larger and possibly smaller than it was last year, unless 
Russia puts a much larger supply on the market, according to the 
Bureau of Agricultural Economics. The new flaxseed year opened 
in the Northern Hemisphere with a decrease in production, decreased 
commercial stocks in the United States and Canada, and a smaller 
balance of the old crop remaining in India. 





Minjmum Quoted Prices at Nex © WHOLESALE QUOTATIONS OF COMMODITIES 2s‘, 


York, unless otherwise specified 
ae 
This Last | This Last This Last 


ARTICLE Week Year | ARTICLE Week Year ARTICLE Week Year 


ach | —_—_ 

. Oo 2.50 3.00 Gambier 8%| Linseed, city raw 10 108 
— aid 9.60 9.00 Indigo, Madras “the 1.2% 1.13 Neatsfoot, pure 1 
BEANS: M w. choice. 100 Ib + Prussiate potash, yellow. . 3 Palm, Lagos ry 
Aweyggip -<Sgentiss Ni acmaasts ee Indigo Paste. 20% 1414| Petrolem, cr., at well.....bbl 
Red ki kidney, choice...... a 3.22 28 FERTILIZERS: eave en wagon | aelve -gal 
White kidney. choice... “* * .2% Sates Bones, ground, steamed 1% %. a in § 
ange Boag am., 60% bone phosphate, Min.. lub. dark filtered B.. 
BUILDING, MATERIAL: so 14.50 | ,fbicage ; ton 30.00 28.00 | Bark Altered, D 

’ s t tash 8 F 36.40 3 

Portland Cement, N. Y., Trk, , : uriate potas % ies, 217% Peed 
Sulphate ammonia, domestic, 








Soya-Bean. 
2.30 2.40 7. Easuipt 
Sulphate notash bs. 90%...ton 47.30 47.30 patirs: Fithates. Am 
FLOUR: Spring Pat. .196 Ibs - 6.00 6.85 Ochre French.... 
Winter, Soft Straights..... ‘ - 6,25 6.00 Paris White. Am.. 
Fancy Minn. Family me 8.20 Red Lead, American 
ME. GRAIN: Wheat, No. 2 R....bu 1.55% 1.491% | Vermilion. Bnglish.. 
"Son. 40-in 1034-08 7. ” 8! 8. Corn. No, 2 yellow * 1.045, 1.0314, | White Lead in Oil 
ea ee ees 5: 59 ce 3 
d aa Rye, c.i.f., export ‘ A — 
Bitumiious: ; $2.35-$2.60 Barley, malting i 28 93%, 
High Volatile, Steam..... 1.50- 1.70 Hay, No. 3 oe 
Anthracite, Company. . HEMP: Midway, K Book, S. 
é dike HIDES, Chicago: Writing, 
Packer, No. iv 21% No. 1 
ne, 1-% de ‘ 2% Boards, 
° mt Colorado ; _18 y Boards, straw. 
COFFE, No. 7 Rio , sows, heavy aan ve ‘ : : Boards, wood uip. 
Santos No. 4 e : zs : ogg Cow ak: 21 Sulphite, -! 
COTTON GOODS: ‘ Pes eg _ : 
Brown sheetings, standard. .y : a H 21 | PEAS: Yellow ‘split. . 8.2% 5.50 
Wide sheetings, 10-4. Ate 5 56 No. tr ii \ ; PLATINUM 16.00 66.00 
Bleached sheetings, stand. fon ane cet i ; PROVISIONS, Chicago: 
Soe : ey : - : HOPS: Pacific, Pr, '28 . al ee oh, yew - 17. 90° 16.75 
B n sheetings, 4 y . TMM. hi i oe ‘ - ogs, 200-25 D 5 = 
Standard. prints: . ‘ 94 gq, | JUTE: Shipment Lard, N. ¥. Mid. W... 
Brown drills. standard ie 2% 4 | LEATHER: oo : 
Staple Ginghams........+.-- ; Union backs. t.r........... ruc ‘ Lambs, best fat ‘ 
Print cloths, 38%-in. 64x60. ‘‘ 4 : Scoured oak-backs, No. 1... °‘ 6 , Sheep, fat ewes. 6.50 
Hose, belting, duck om 35-8 35-36 Belting. Butts, No. 1, light. ** Short ribs, sides Tse: . 12.00 
DAIRY: w.eee . oe — _ 4 «Ib 16% 
. i F ¢ estern emloc ams, N, - bees - 181 
Bees, nearby fancy Sat - es : N. Y. Harbo a ie . Pa ss — Dom. Ling “Grain, Fey. pi 7 
eae 4 . No. ue Ros oic % 
Fresh gathered, ex. firsts.. : 4+ 70.00 71.00 Foden * a a Oe. 4% 
DRIED FRUITS: , ; yh. % Q RUBBER: Up-River, fine.... 19% 
Apples. evaporated, choice. ; rs Oak, 4/4” . 151.00 154.00 Plan. 1st Latex crate a 19%, 374, 
Apricots, choice 1928 + ry PF 21 ; S 5 06.eccce.c cme 1D: GRCk a Fe 
Citron, imported : eg OES Panes 116,00 115.00 SALT’ FisH 
Currants. ; p Mackerel, Norway fat No. 3. on +2... £26.00 
, "100.00 110.00 Irish, ‘fat No. 22.00 j 
Orange Peel ; Cod, Grand Banks.. 8.5 
Peaches, Cal. standar fs tees.  “ ~~ 115.00 122.00 | SILK: Italian Bx. Clas...... 6.1 
Prunes, Cal. 40-50, 25- ib, box ‘ 4 FAS Ash 4/4”: abr ee 97.00 105.00 Japan, Extra Crack PS 5.3! 
Beech, No, 1 Common, é : SPICES: Mace, ae mo; .2.<* 
DRUGS AND C me S: poe 4/4 a a ie 50.00 46.00 ae 
Acetanilid, U.S. bbl. 3 » oe de ss 125.00 125.00 
Acid, Acetic, oa. i. Ste ae 3.30% , 4/4"... ple, 88.00 96.25 
Carbolic, ‘ J +: 5 . 94.00 101.00 Pepper, Lampong, black. 
Citric, domestic 1 . 1 Com. J mre : : sh Stagapere, white... 
Muriatic, 18’ : tu L.0 4 160.00 165.00 mbasa 
MARRS SAO a css ss ee'sc ‘ i FAS H. Maple, 4/4”. oe 80.00 : SUGAR: Cont. 96°, 
Oxalic, spot ‘ 4| Canada Spruce, 2x4”, “* “ « 38.00 5 Fine gran., in bbls 
Stearic, double pressed. « : 13 11% | N.C. Pine. 4/4”, Bdge, TEA: Formosa, standard. 
Sulphuric. 60’ ; 5: 55 under 12” No. 2 and 2 Fine 
Tartaric crystals......... ee Better . = 50.00 28 Japan. basket fired........ ‘* 
Fluor Spar, acid, 98%. "ton Oboe sees Yellow Pine. 3x12”.. - 65.00 63. aes. standard 5 
Alcohol, 190 proof U.S.P.. -gal 2.82% 3. FAS Basswood, 4/4”. ’ 85.00 2.é Choi 
“ wood. 95% 48 5 Douglas Fir, Water TOBACCO. Louisville 2T crop: 
“ denatured. form 6. + 8. 4 Ship., c. i. f., N. he ye Burley Red—Com.. sht 
Alum, ib 3.35 3.35] 2x4”, 18 feet OO BBB ances 
Ammonia anhydrous Be a 4 oo se eee 
Arsenic, Ww ¢ 
‘ 3% North Carolina Pine, 
Balsam, Copaiba, S. A.....- 2. : Roofers, 13/16x6".0 * 4 34, o Medion 
Peru 6: i, No. 2X, Ph. . VEGETABLES: Cabbage... 
e. ‘ ‘ C g Iron: No. +++. ton 0. 9. nions, id. Wn e 
Seogwax. — _— Py > Basic, valley furnace....- a 50 A Potatoes, L. I., 180-lb. sk.. 
Bicarbonate soda, Am... = “ Bessemer, a. goer iti tet 9.9 Turnips—rutabages bbl 
é a eo e ray Forge. ittsburgh... . Ww * : 
a St% ne es aoe eee > 2. No. 2 South Cincinnati. . oe. Soe 
“ ; : _——. — Pittebih. « 33. eeces: 
ripheral on ; 1 Ras ssewwet* 
Openhearth, ‘Phlledsipbia. "3 fo Ry 
Camphor, Ref, Am. . 260 Te Wire rods, Pittsburg aa 2. Half-Blood Clothi “ 
ere One No, Ib Su Iron bars, ref., d 
Caustic soda 3.8 3.32 Iron bars, pA ly Z bal 
Chlorate 4 x 0% —— bars. et Half-Blood Combing........ 
Chloroform, | U.§ ; : 3 ank vletes. Pittsburgh | Half-Blood, Clothing... ...: 
Cocaine, Hydrochloride, % 8.3 Bf Beams, Pittsburgh. ee Wis.. Mo. and N. B.: 
Cocoa Butter, bulk Ib. a Sheets. black, No. Pee Half-Blood 
ove SS. " “9 . Wire Nails. Pittsburgh 
patic.... 27% 26 . . 
Cream tartar, dome stic iss _ 299) 2.06 Berb Raion galvanized, 
™ ttsburgh 5 me 
ne gi ns eee vg * Galv. Sheets No, 24, Pitts. KS 
Gum-Arabic. picked cae 2 : Coke. Connellsville. oven. ..to 
Bensoin, Sumatra $ 35 Furnace, prompt ship 
Gamboge i 2 Foundry, prompt ship 
Shellac. ae B Aluminum, pig (ton Lots) 
. BE : Antimony, ordinary 


Tragacanth. Aleppo 1st 
Licorice Bxtract, : 8 F Topper Hlectrolgtic 


on 
Vet OVO 


loads, delivered 

Chicago, carloads 
Philadelphia. carloads. wate 
Lath, Baste - spruce... ae 
Lime, hyd., masons, 

Shingles, Grp. Pr. No. 1. “i008 
R 
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Southern Fleeces: 

Ordinary <1 ose 

¥.0 We VS. ee Fy e re - 
eighths Biood Unwashed. es 

qounrtne Bless, Combing. . 

Te: Scoured pemes 


2 months. 

3 months... 

California, 

Northern 

Southern 

‘. y Oregon, Scoured 

fenthol. cases. te 2+ Tinplate. Pittsb’h,” '100-ib. box vine & 

7.9% 8.35 Valley No. 1 
Nitrate Silver, p Ban a < MOLASSE S AND SYRUP Territory, Scoured 
Nux Vomica. powdered. ‘ 8 8 Blackstrap—bbls. a a Fine Staple Choice...... 
Opium, jobbing lots........‘' | 12.0 F Extra Fancy.........+.+.+ 6 Half-Blood Combing........ 
Quicksilver. 75-lb, flask : 22. 27. NAVAL STORES: Pitch. 7.22 k Fine Clothing.... 
Quinine, 100-oz tins........0% 0 Rosin ‘‘B’”’ = 9.% BE Pulled: Delaine 
Rochelle Salts fae F 23 Tar. kiln burned 
Sal ammoniac, onal Turpentine 53% 91% Coarse Combing 
Sal soda. American. 100 * " ¢ OILS: Cocoanut, Spot. N. #: ; 84 Onliforaia. BA .csccccee 
Saltpetre. crystals a 7\%| Crude tks. f.0.b. coast. 854 
Sarsaparilla. Hondura 5S t China Wood. bbls., spot. 5y 5% | WOOLEN GOODS: 
Soda ash. 58% light. f 82 Crude. tks.. f.0.b., coast... ‘ 3 Standard cheviot, 14-oz.... 
Soda benzoat Pe E Cod, Newfoundland gal Serge, Z a 
Vitriol. 5% Q Corn, 9% 

DYBSTUFFS.—Ann. Can: é i Cottonseed see Fancy cassimere. 13-0z..... 
Bi-chromate Potash, am.... 1 8%, 8 Crude, tks. at Mill 3 7.87% .& 36-in. all-worsted serge.... ‘°° 
Cochineal. silver : 95 8s Lard. extra. Winter st...... ** F 36-in. all-worsted Pan 
Cutch f 5 Extra. No. 1 g Broadcloth, 54-in..... 


+ Advance from previous week. Advances, 18 — Decline from previous week. Declines, 33 * Carload shipments, f.o.b.,New York. t Quotations nominal. 
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November 10, 1928 
STOCK MARKET NOTABLY ACTIVE 


Volume of Trading Close to Highest Record, 
with Sharp Price Advances 
HE national election overshadowed all other develop- 
ments as a factor in the stock market this week, and re- 
sulted in a surging upward movement of prices. The com- 
bined averages of railroad and industrial stocks touched 
their highest figures on record and the industrials, as a 
group, also established a record, though the railroad shares 
tended to lag. The oils and coppers were the principal 
leaders of the market. A tremendous buying wave ap- 
peared on Wednesday morning, and trading on that day 
was the second largest in the history of the Exchange, a 
total of more than 4,900,000 shares changing hands. Buy- 
ing orders poured in from all parts of the country, and em- 
braced nearly all classes of stock. General Motors took a 
sharp upward turn, and spirited gains were recorded in a 
long list of other stocks, including Standard Oil of New 
Jersey, Montgomery Ward, Kennecott Copper, Anaconda 
Copper, Westinghouse Electric, Vanadium Corporation, Na- 
tional Power & Light, Sinclair Consolidated Oil, National 
Power & Light, Radio Corporation and many others through- 
out the list of industrials and public utilities. 
The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


| a eer 107.89 110.44 110.79 *....... 111.13 111.33 4112.77 
Ind. ..cceceee 163.79 180.73 181.19 ....... 181.87 181.09 181,49 
C  Dalvedees 127.10 143.70 145.20 ....... 145.85 145.50 145.60 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending 7—Stocks———Shares—, -———_Bonds-—~-- —, 
Nov. 9, 1928 This Week Last Year This Week Last Year 
Ce io ban cede ensures 1,400,100 1,067,800 $5,147,000 $5,711,000 
AOU 6-6 6s pieces ste ees Oem 2,068,200 8,289,000 9,409,000 
IES (23:,0'0, oe. 9)6.amceie acs cet SRS Hehe a ee csemevedtucd  sewcened ae 
WEGNGBGRY 220 ccccccvecs 4,895,100 2,146,300 10,186,000 
SEE cs cceicccentes eee 1,755,600 10,531,000 
BEE, eibctiws ene seleess ereenaads 1,941,500 10,786,000 
I Os 65a seks ve Wipe encaeiete aera 8,979,400 $44,939,000 $51,937,000 


*Holiday. +Based on 1:15 P. M. prices. 





THE NECESSITY OF 





Domestic crude oil 
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Trading was resumed on an extraordinarily heavy scale 
on Thursday, though some irregularity developed. Some of 
the issues that had been bid up most sharply on Wednesday 
ran into profit-taking which produced reactions, but there 
was no general downward movement, and a number of other 
issues were pushed up to still higher levels. So heavy was 
the trading on Thursday that the ticker was, at times, a 
full hour behind the market. There was little discussion of 
the ordinary market factors. The market was encouraged, 
however, by the easier trend in money rates and the von- 
tinued movement of gold from Europe to this country, while 
industrial reports, for the most part, continued satisfactory. 





Record of Week’s Failures 


With the returns covering five business days only, owing 
to Tuesday’s holiday, failures in the United States 
this week numbered 363, or a daily average of a little less 
than 73. The total for six days last week was 420, the 
average per day being 70, but the daily average two weeks 
ago was about 83. <A year ago, when the statement also 
covered five business days, the number of defaults was 430, 
or a daily average of 86. Of this week’s insolvencies, 183 
had liabilities of more than $5,000 in each instance, which 
is well below the 242 similar failures in this week of 1927. 
Numbering 50, defaults in Canada this week are slightly 
below the total of 52 last week, but show a small increase 
over the 47 insolvencies a year ago. 


Five Days , Week Week Five Days 
Nov. 8, 1928 Nov. 1, 1928 Oct. 25, 1928 Nov. 10, 1927 





SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

Hast ...-.eeeee 75 133 120 170 106 181 87 129 
Mouth ..ccccccse 41 82 40 80 49 102 62 119 
WERE oc dls cae’ 51 = -108 59 «= «106 69 127 64 107 
Pacifie ..cseccs 16 45 21 64 29 87 29 75 
Oi Miicwksusases 183 363 240 420 253 497 242 430 
Canadas, ..- 002% 22 *50 24 ob 12 39022847 

*Week 





production averaged 


CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


cost is moderate. 


@_ You can’t afford not to carry Credit 


Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 


2,524,000 barrels daily in the week ended 
October 6, an increase of 14,200 barrels daily 
over the record of the week preceding. The 
production in the corresponding week of 1927 
was 2,526,800 barrels, while the record output 
was 2,586,100 barrels daily in the week ended 
July 30, 1927. 


Car-loadings for the week ending October 13 


ee: 1008 
CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 







showed an increase over those of the previous 

week to the extent of 2,470 cars. Grain de- WOODWARD 
creased by 336 cars and ore was lighter by at ADELAIDE ~ 
477 cars. Miscellaneous freight increased by ! 
1,431 cars, coal by 1,337 cars, livestock by ag rl ROOMS 
290 cars, and merchandise by 203 cars. EACH th BATH I 

ears A0O0 
Inc. 1903 Lo 
, mmneieninael 
SINGLE 





L 





$400 7,°552 DOUBLE 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





Russell V. Cruikshank 
Douglas M. Cruikshank 
Frank A. Horne 





BARROW, WADE, GUTHRIE & co. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bidg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 

LONDON, ENGLAND—8 Frederick’s Place 


R. Horace Gallatin ‘ 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 








110 William Street, - NEW YORK 
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$50,000,000 


Pennsylvania Company 
Thirty-Five Year 43/4% Secured Gold Bonds 


Due November 1, 1963 


Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds. 
Interest from November 1, 1928, payable May 1 and November 1. 


Closed Issue. Not Subject to Redemption for Five Years 


Redeemable as a whole or in part at option of Company, on sixty days’ notice, on November 1, 1933 or any interest date there- 
after to and including November 1, 1938 at 105% and accrued interest; thereafter and on or before November 1, 
1957 at 103% and accrued interest and thereafter at their principal amount and accrued interest plus 
a premium equal to 4% for each six months between the redemption date and date of maturity. 


For further information regarding the Company and this issue of Bonds, reference is made to a letter dated November 7, 
1928 from W. Ww. Atterbury, Esq., President of Pennsylvania Company, copies of which may be obtained from the undersigned, 
and jrom which the following is quoted: 


“The Bonds will be the direct obligation of Pennsylvania The Pennsylvania Company, which is a corporation of the 
Company and will constitute a closed issue for $50,000,000 State of Pennsylvania, organized in 1870, now has outstand- 
principal amount of bonds. They will be secured by the ing paid up capital stock of $124,625,000 par value, all of 
deposit and pledge of 357,000 shares Norfolk and Western which stock is owned by The Pennsylvania Railroad Company. 
Railway Company Common Stock with the Girard Trust Com- The Company has paid dividends uninterruptedly on its out- 
pany, Philadelphia, as Trustee of the trust indenture under standing capital stock since 1901 and since 1915 such dividends 
which the Bonds will) be issued. have been at the rate of at least 6% per annum. 


The Company is to have the right to substitute other _The gross income of the Company per annum, based on 
securities of at least equal value for all or any part of those dividends at current rates on stocks owned by it, after pay- 
pledged, provided that (a) any securities so substituted shall ment of corporate expenses and taxes (other than income 
be fixed interest bearing obligations of or guaranteed by The taxes), amounts to not less than $11,900,000, while the 
Pennsylvania Railroad Company or obligations or stocks of a interest on its entire indebtedness, including this issue, will 
railroad corporation whose properties are leased to The Penn- amount to $4,573,245 per annum. 
sylvania Railroad Company for a term extending at least fifty The 357,000 shares of Norfolk and Western Railway Com- 
years, bevond the maturity of the Bonds. and that (b), after pany Comino Stock to be pledged as security for this issue 
securities, determined as provided in the trust indenture, will  ?! gore nde 8 enter a 0 Ca shill dahl br jividends 
be at least 120% of the principal amount of Bonds outstand- nage alge — a a a “dae Tee ee dividends 
ing and the annual income from such pledged securities will be res er ot noat eg Ragfnyg R poe Rye c ton = 85 : 
at least 120% of the annual interest on the Bonds, all as will sta pine sod ae ating 4 se ns ee Lge mig ® ride Al 
be more fully provided in the trust indenture. annum and for the last three years, including extra dividends, 

: 10% per annum has been paid. The dividends at the present 
rate of S% per annum and 2% extra on the Norfolk and 
Western Common Stock pledged as security for these Bonds 
amount to $3,570,000 per annum, while the annual interest 
on this issue amounts to $2,375,000. 


The trust indenture will provide, among other things, that 
in case of any decline in the value of the pledged collateral, 
determined as provided in the trust indenture, the Company 
will from time to time pledge thereunder such additional 
collateral as may be necessary so that the value of the In the opinion of counsel these Bonds are legal investments 
collateral, as so determined, shall be at all times at least for insurance companies under the laws of the State of New 
120% of the principal amount of Bonds outstanding. York. 

The proceeds of the sale of these Bonds will be used to Application will be made in due course to list these Bonds 
reimburse the Company in part for the purchase of additional on the New York Stock Exchange and the Philadelphia Stock 


securities. Exchange.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOTMENT, AT 99% 
AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD 4.81% TO MATURITY 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and 1°ceived by the undersigned and subject to the approval by their 


counsel of all legal proceedings in connection with the creation and issuance thereof. Temporary bonds will be delivered 
against payment in New York funds for bonds allotted, which temporary bonds will be exchangeable for definitive bonds when 


a Kuhn, Loeb & Co. 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been closed 
and this advertisement appears as a matter of record only 


New York, November 8, 1928. 























